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OATH OR AFFIRMATION

I, PaulS.Duggan , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

TRG Advisors, Inc. , as

of December31 . , 20 IS , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

Signatlifè~

President

Title

LEIGNANNEDoDDS
Notary Pubbe i i NotaryPublic- Stateof Florida

Commission# GG953309
This report ** contains (check all applicable boxes): MyComm.ExpiresSep30,2022
2(a)FacingPage. ---------.....,

(b) Statementof Financial Condition.

(c) Statementof Income (Loss) or, if there is other comprehensive income in the period(s) presented,a Statement
of Comprehensive Income (as defined in §210.1-02of Regulation S-X).

(d) Statement of Changesin Financial Condition.

£ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statementof Changesin Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of ReserveRequirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.

É (j) A Reconciliation, including appropriate explanation ofthe Computation ofNet Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods ofconsolidation.
(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequaciesfound to exist or found to haveexisted since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



TRG Advisors, Inc.
Financial Statements

andSupplemental Information
December 31,2019



TRG ADVISORS, INC.

Table Of COntentS

Page

REPORT OF INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM 1

FINANCIAL STATEMENTS:

Statementof Financial Condition 2
Statement of Income 3
Statement of Changesin Stockholder's Equity 4
Statementof CashFlows 5
Notes to Financial Statements 6 - 10

SUPPLEMENTAL INFORMATION:

Computation of Net Capital Under Rule 15c3-1 of the
Securities andExchange Commission 11 - 12

REPORT OF EXEMPTION CLAIMED UNDER C.F.R.§240.15c3-3(k) 13

INDEPENDENT REGISTERED PUBLIC ACCOUNTANT'S
REVIEW REPORT ON REPORT OF EXEMPTION CLAIMED
UNDER C.F.R.§240.15c3-3(k) 14

STATEMENT OF EXEMPTION FROM RULE 15c3-3 15



RDG+Partners
ACCOUNTING & CPA SERVICES

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholder of
TRG Advisors, Inc.:

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of TRG Advisors, Inc.asof December 31, 2019,
the related statements of income,changes in stockholder's equity, and cash flows for the year then ended, and the
related notes (collectively referred to as the "financial statements").In our opinion, the financial statements present
fairly, in all material respects, the financial position of TRG Advisors, Inc.as of December 31, 2019, and the results
of its operations and its cash flows for the year then ended in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of TRG Advisors Inc.'s management.Our responsibility is to
express an opinion on TRG Advisors Inc.'s financial statements based on our audit. We are a public accounting
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to
be independent with respect to TRG Advisors Inc.in accordance with the U.S.federal securities laws and the
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that weplanand
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audit included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.Our audit also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial
statements.We believe that our audit provides a reasonable basis for our opinion.

Auditor's Report on Supplemental information

The Computation of Net Capital under Rule 15c3-1 of the Securities and Exchange Commission has been subjected
to audit procedures performed in conjunction with the audit of TRG Advisors Inc.'s financial statements. The
supplemental information is the responsibility of TRG Advisors Inc.'smanagement. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness and accuracy of
the information presented in the supplemental information.Informing our opinion on the supplemental information,
we evaluated whether the supplemental information, including its form and content, is presented in conformity with
17 C.F.R.§240.17a-5.Inour opinion, the supplemental information is fairly stated, in all material respects, in relation
to the financial statements as a whole.

We have served as TRG Advisors, Inc.'sauditor since 2016.

Pittsford, New York

February 19, 2020
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TRG ADVISORS, INC.
Statement of Financial Condition
December 31, 2019

ASSETS

Cashand cash equivalents $ 64,839
Commissionsreceivable 8,065

Total assets $ 72,904

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES:

Accounts payable and accrued expenses $ 18,537
Total liabilities 18,537

STOCKHOLDER'S EQUITY:

Common stock, $1 par value; 20,000 shares authorized, 100 shares

issuedand outstanding 100
Additional paid-in capital 9,900

Retained earnings 44,367
Total stockholder's equity 54,367

Total liabilities and stockholder'sequity $ 72,904

SeeAccompanying Notes to Financial Statements.
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TRG AIWISORS, INC.
Statement Of IncOme
For the Year Ended December 31,2019

REVENUE

Commission income $ 184,330

EXPENSES

Payroll and related taxes 33,756
Professional fees 12,909

Occupancyexpenses 9,736
Corporate travel 9,206
Technology 8,449
Employee benefits 6,536
Equipment lease 6,181
Regulatory andCRD fees 4,509
Telephone 2,603

Insurance expense 2,264
Office expense 1,686
Duesandsubscriptions 115

Miscellaneous expense 3,030
Total expenses 100,980

INCOME BEFORE PROVISION FOR INCOME TAXES 83,350

PROVISION FOR INCOME TAXES 300

NET INCOME $ 83,050

See Accompanying Notes to Financial Statements.
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TRG ADVISORS, INC.

Statement of Changes in Stockholder's Equity
For the Year Ended December 31, 2019

Additional Total

Common Paid-in Retained Stockholder's

Stock Capital Earnings Equity

BALANCE, January 1, 2019 $ 100 $ 9,900 $ 51,317 $ 61,317

Net income - - 83,050 83,050

Stockholder distributions - - (90,000) (90,000)

BALANCE, December 31, 2019 $ 100 $ 9,900 $ 44,367 $ 54,367

See Accompanying Notes to Financial Statements.
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TRG ADVISORS, INC.
Statementof CaSh FlowS
For the Year Ended December 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES:

Net income $ 83,050

Adjustments to reconcile net income to net cashprovided by operating activities:

Net changes in operating assets and liabilities affecting cashflows:

Commissionsreceivable 4,902

Commissions payable (10,142)

Accounts payableand accruedexpenses (42,236)

Net cashprovided by operating activities 35,574

CASH FLOWS FROM FINANCING ACTIVITIES:

Stockholderdistributions (90,000)

Net cash used in financing activities . (90,000)

NET DECREASE IN CASH AND CASH EQUIVALENTS (54,426)

CASH AND CASH EQUIVALENTS:
Beginning of year 119,265

End of year $ , 64,839

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION

Cashpaid for income taxes £__300_

SeeAccompanying Notes to Financial Statements.
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TRG ADVISORS, INC.
NoteS to Financial StatementS
For the Year Ended December 31, 2019

1. ORGANIZATION

TRG Advisors, Inc. (the Company) is a broker/dealer registered with the Securities and Exchange
Commission (SEC) and is a member of the Financial Industry Regulatory Authority (FINRA) and the
Securities Investors Protection Corporation. The Company is an introducing broker which does not take
possessionof customer funds or carry customer accounts. The Company was incorporated on July 23,
1997 and is engagedin a single line of business as a securities broker/dealer, primarily brokering agency
transactions for mutual fund and annuity investments on behalf of its customers.

Effective July 1, 2018, the Company's registered investment advisory (RIA) functions were transferred to
TRG Advisors, Inc. Florida (TRG Florida), a Florida corporation formed in 2017 and owned by the
Company's stockholder.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis ofAccounting - The accompanying financial statements have beenpresented on the accrual basis of
accounting which recognizes revenueswhen earnedand expenseswhen incurred.

Cash and Cash Equivalents - For the purposes of reporting cash flows and amounts in the statement of
financial condition, the Company defines cash as cash on hand and demand deposits.The Company
maintains its cash in bank deposit accountswhich, at times,may exceedfederally insured limits.

Receivables - Receivables consist of commissions due to the Company from various investment
companies. Losses from uncollectible receivables are accrued when it is probable that a receivable has
been impaired and the amount of the loss can be reasonably estimated. As of the date of these financial
statements, management believes that the accounts receivable are fully collectible. Accordingly, no
allowance for doubtful accounts has beenrecorded.

Commission Income - Sales-based commission income is recorded on a trade-date basis as securities

transactions occur. Trailing commission revenue is generally based on a percentage of the current market
value of clients' investment holdings in trail-eligible assets.

Income Taxes - The Company, with the approval of its stockholder, has elected to be taxed as an S
Corporation for federal and state income tax purposeswhereby the Company's income, deductions and tax
attributes are included in the stockholder's individual tax returns. As a result, no provision for income
taxes is reflected in the accompanying financial statements except for minimum state franchise taxes.

The Company recognizes and measures its unrecognized tax benefits in accordance with Financial
Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 740, Income Taxes.
Under this guidance, the Company assessesthe likelihood, based on their technical merit, that tax

positions will be sustained upon examination based on the facts, circumstances and information available
at the end of each period.Any estimated interest and penalties associated with unrecognized tax benefits
are accrued and recognized in income tax expenseand the corresponding liability. As of December 31,
2019, the Company had no unrecognized tax benefits recorded in the financial statements.The Company
may be subject to examination by taxing authorities, however at December 31,2019 there were none in
progress.Management believes the Company is no longer subject to audit for years prior to 2017.
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TRG ADVISORS, INC.
NoteS to Financial StatementS
For the Year Ended December 31,2019

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Advertising - The costsof advertising are expensedin the period incurred.

Use of Estimates - The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptionsthat affect the reported amounts of assetsand liabilities and disclosure of contingent assets
and liabilities as of the date of the financial statements and the reported amounts of revenues andexpenses

during the reporting period. Actual results coulddiffer from those estimates.

Recent Accounting Pronouncemend - In February 2016, the FASB issuedAccounting StandardsUpdate
2016-02, Leases (Topic 842) (ASU 2016-02), which sets out the principles for the recognition,
measurement, presentation and disclosure of leasesfor lesseesand lessors. The new standard requires
lesseesto apply a dual approach, classifying leasesaseither operating leasesor financing leasesbased on
the principle of whether or not the leaseis effectively a financed purchaseby the lessee.This classification
will determine whether leaseexpenseis recognized basedon an effective interest method or on a straight-
line basis over the term of the lease.A lesseeis also required to record a right-of-use asset and a lease
liability for all leaseswith a term greater than 12 months regardlessof their classification. ASU 2016-02
was effective for the Company on January 1, 2019, however, adoption of the standard did not have a
significant effect on the accompanyingfinancial statements.

Subsequent Evens - Management has evaluatedevents and transactionsthat occurred between January 1,
2020 and February 21,2020, which is the date these financial statements were available to be issued, for
possible disclosure and recognition in the financial statements.

3. REVENUE RECOGNITION

Revenues arerecognized when control of the promised services is transferred to customers, in an amount
that reflects the consideration the Company expects to be entitled to in exchange for those services.
Revenues are analyzed to determine whether the Company is the principal (i.e.,reports revenues on a
gross basis) or agent (i.e.,reports revenueson a net basis) in the contract. Principal or agent designations
dependprimarily on the control an entity has over the product or service before control is transferred to a
customer.

Commission Income - The Company's commission income represents sales commissions generatedby
advisors for their clients' purchases and sales of mutual funds and annuity investments. The Company
views the selling, distribution and marketing, or any combination thereof, of investment products to such
clients as a single performance obligation to the product sponsors.The Company is the principal for
commission revenue, as it is responsible for the execution of the clients' purchasesand salesand maintains
relationships with the product sponsors. Advisors assist the Company in performing its obligations.
Accordingly, total commission revenuesarereported on a grossbasis.

The Company generates two types of commission revenue: sales-based commission revenue that is
recognized at the point of sale on the trade date, and trailing commission revenue that is recognized over
time as earned. Sales-based commission revenue varies by the investment product and is based on the
amount of purchaseand commission schedule for that particular product. Trailing commission revenue is
generally basedon a percentageof the current market value of clients'investment holdings in trail-eligible
assetsandis recognized over the period during which servicesare performed.
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TRG AI)VISORS, INC.
Notes to Financial Statements
For the Year Ended December 31, 2019

3. REVENUE RECOGNITION (Continued)

The following table presents the Company's total commission revenue disaggregated by investment
product category andby commission type for the year endedDecember 31,2019:

Annuities: trail-based commissions $ 51,830
Mutual funds:

Trail-basedcommissions 119,707
Sales-basedcommissions 11,205

Other 1,588

$ 184,330

4. FAIR VALUE OF FINANCIAL INSTRUMENTS

The fair value of the Company's financial instruments is determined using market information and
appropriate valuation methodologies. The Company's financial instruments consist of cash and cash
equivalents, receivables and payables. At December 31, 2019, the amounts of these items in the
accompanying statement of financial condition approximate their fair values as a result of their short
maturities andliquidity.

Accounting principles generally accepted in the United States of America establish the framework for
measuring fair value. That framework provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value.The hierarchy gives the highest priority to unadjusted
quoted prices in active markets for identical assetsor liabilities (Level 1 measurements)and the lowest
priority to unobservable inputs (Level 3 measurements). The asset's or liability's fair value measurement
level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair
value measurement. Valuation techniques used need to maximize the use of observable inputs and
minimize the use of unobservable inputs. The three levels of the fair value hierarchy are describedbelow:

• Level 1 - Inputs to the valuation methodology that consist of unadjusted quoted prices for identical
assetsor liabilities in active markets that the Company hasthe ability to access.

• Level 2 - Inputs to the valuation methodology which include: (1) quoted prices for similar assetsor
liabilities in active markets, (2) quoted prices for identical or similar assetsor liabilities in inactive
markets, (3) inputs other than quoted prices that are observable for the asset or liability, and (4)
inputs that are corroboratedby observablemarket data by correlation or other means.

• Level 3 - Inputs to the valuation methodology that areunobservableand are significant to the overall
fair value measurement.

As of December 31, 2019, the Company's cash and cash equivalents, receivables and payables are
recorded at cost which approximated fair value dueto their short-term maturities. As such,the fair value
hierarchy has not been applied in valuing any of thesefinancial instruments.
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TRG ADVISORS, INC.
Notes to Financial StatementS
For the Year Ended December 31, 2019

5. NET CAPITAL REQUIREMENTS

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15c3-1), which requires the

maintenance of minimum net capital and requires that the ratio of aggregate indebtednessto net capital,
both as defined, not exceed 15 to 1.At December 31, 2019, the Company had net capital of $46,302,
which was $41,302 in excessof its required net capital of $5,000,and a ratio of aggregate indebtednessto
net capital of 0.4003to 1.

6. OPERATING LEASES

The Company leases office space from a relative of its stockholder pursuant to an operating lease
agreement that requires monthly rental payments of $1,400.The agreement expired in June 2019, provides
for automatic one-year renewal options, and is cancelableat any time upon 30 daysnotice. The Company
also rented additional office space from an unrelated party on a month-to-month basis.Total rental
expensewas $9,736 for the year endedDecember 31,2019 and is included in occupancy expensesin the

accompanying statement of income.

Additionally, the Company leased certain equipment pursuant to an operating lease agreement that
required monthly rental payments of approximately $724 through September 2019. Related equipment
leaseexpensewas $6,181 for the year endedDecember 31,2019.

7. RETIREMENT PLAN

The Company maintains a defined contribution 401(k) plan covering substantially all employees.Eligible
participants can elect to contribute to the plan in accordance with Internal Revenue Code contribution
limits. The Company provides matching contributions of 50% of the first 8% of employee compensation,
as defined.The Company's related expense was $225 for the year ended December 31, 2019, which is
included in employeebenefits expensein the accompanying statement of income.

8. RELATED PARTY TRANSACTIONS

The Company has an expensesharing agreementwith TRG Florida which provides for the reimbursement
of certain common expenses.The agreement can be canceled by either party at any time upon providing
seven days written notice. During the year ended December 31, 2019, the net expenses charged to the
Company by TRG Florida were as follows:

$ 11,746
Occupancy 11,521Employee benefits
Corporate travel 9,206
Technology 8,385
Payroll 8,040
Insurance 2,264
Commissions 2,014
Other expenses 8,076

$ 61,252
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TRG ADVISORS, INC.
Notes to Financial Statements
For the Year Ended December 31, 2019

8. RELATED PARTY TRANSACTIONS (Continued)

At December 31, 2019, the net amount owed to TRG Florida for these items was $7,587 which was
included in accountspayable and accruedexpensesin the accompanying statementof financial condition.

Additionally, as stated in Note 6, the Company leases office space from a relative of the Company's
stockholder.
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TRG ADVISORS, INC.
Cornputation of Net Capital Under Rule 15c3-1
of the Securities and Exchange Conunission
For the Year Ended December 31,2019

COMPUTATION OF NET CAPITAL

Total stockholdets equity from statement of financial condition $ 54,367

Deduct: stockholder'sequity not allowable for net capital -

Total stockholder's equity qualified for net capital 54,367

Add:

Liabilities subordinated to claims for generalcreditors allowable in

computation of net capital -

Other (deductions) or allowable credits -

Total capital and allowable subordinated liabilities 54,367

Deductions and/or charges:

Total non-allowable assets from statement of financial condition (8,065)

Security demand note deficiency -

Commodity futures contracts and spot commodities

Other deductions and/or charges
Other additions and/or allowable credits

Net capital before haircuts on securities positions (tentative net capital) 46,302

Haircuts on securities:

Contractual securities commitments

Subordinated securities borrowings

Trading and investment securities:

Exempted securities
Debt securities

Options

Other securities -

Undue concentration -

Other

Net capital $ 46,302

(Continued)
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TRG ADVISORS, INC.
Computation of Net Capital Under Rule 15c3-1
of the Securities and Exchange Commission
For the Year Ended December 31,2019

COMPUTATION OF AGGREGATE INDEBTEDNESS

Total A. I. liabilities from statement of financial condition $ 18,537

Add:
Drafts for immediate credit -

Market value of securities borrowed for which no equivalent value

is paid or credited

Other unrecordedamounts

Total aggregate indebtedness $ 18,537

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Minimum net capital required (6 2/3% of total aggregate indebtedness) $ 1,236

Minimum dollar net capital requirement of reporting broker anddealer $ 5,000

Net capital requirement (greater of two) $ 5,000

Excess net capital (net capital less net capital requirement) $ 41,302

Net capital lessgreater of 10%of aggregate indebtedness or 120% of
minimum dollar net capital requirement $ 40,302

Percentage of aggregate indebtedness to net capital 40.03%

Reconciliation with computation included in Part IIA of FOCUS Report as of December 31,2019

Net capital, asoriginally reported in the Company'sPart II (unaudited) FOCUS Report $ 58,865

Audit adjustment to accrue accounting fees (10,950)
Audit adjustment to adjust commissions payable to actual 6,452
Non-allowable assets (commission receivable) (8,065)

Net capital per audited financial statements $ 46,302

(Concluded)
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TRG ADVISORS, INC.

Report of Exemption Claimed Under C.F.R.§240.15c3-3(k)
December31,2019

To the best of my knowledge and belief, TRG Advisors, Inc.claimsexemption from 17C.F.R.§240.15c3-3,(k)(1)
(the exemption provision)for the entire year ended December 31,2019.

To the best of my knowledge andbelief,TRGAdvisors,Inc.hasmet the identified exemption provisions under 17
C.F.R.§240.15c3-3(k)(1)and (k)(2)(i) throughout the entire year ended December 31, 2019 as described in
paragraph(d)(4)(iii) of this section without exception.

aul
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RDG+Partners
ACCOUNTING & CPA SERVICES

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholder of
TRG Advisors, Inc.:

We have reviewed management's statements, included in the accompanying Report of Exemption Claimed Under
C.F.R.§240.15c3-3(k), in which (1) TRG Advisors, Inc. identified the following provisions of 17 C.F.R.§15c3-3(k)
under which TRG Advisors, Inc.claimed an exemption from 17 C.F.R.§240.15c3-3: (k)(1) and (k)(2)(i) (exemption
provisions) and (2) TRG Advisors, Inc. stated that they met the identified exemption provision throughout the most
recent fiscal year without exception. TRG Advisors, Inc.'s management is responsible for compliance with the
exemption provision and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Board
(United States) and, accordingly, included inquiries and other required procedures to obtain evidence about TRG
Advisors, Inc.'scompliance with the exemption provision.A review is substantiaily less in scope than an examination,
the objective of which is the expression of an opinion on management's statements. Accordingly, we do not express
such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, in all material respects, based on the provisions set forth
in paragraph (k)(1) and (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

Pittsford, New York

February 19, 2020

Village Green Office Park i 69B Monroe Ave. Pittsford, NY 14534 toll free: 888-738-7967 rdgandpartners.com

Tax Planning & Compliance + Financial Reporting + Business Strategy + Consulting + Outsourced Accounting Services



TRG ADVISORS, INC.

Computation for Determination of Reserve Requirements and Information
Relating to Possession or Control Requirements Under Rule 15c3-3 of the
Securities and Exchange Commission
December 31,2019

Computation for determination of reserve requirements and information relating to possession or control
requirements under Rule 15c3-3 of the Securities and ExchangeCommission arenot applicable since the Company
is exempt from suchrule pursuant to paragraphs(k)(1) and (k)(2)(i).
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